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ABSTRACT 


The development of marine insurance in a country can lead to the 


preservation of national wealth and the formation of large savings, and on 
the other hand, it has a reciprocal relationship with economic growth and 
development, increasing exchanges and investment development of each 
country. In fact, the insurance industry, due to its role as an investor and its 
commitment to compensation, can have a significant impact on the 
macroeconomic activities and economic growth of any country. In this 
article, the effect of insurance premiums earned from marine insurance 
(ship and freight insurance) for the period of 1971-2008 has been 
investigated, and the results and impact of this market on the country's 
economic growth have been investigated. The coefficients of freight and 
ship insurance premium variables indicate the positive and significant effect 
of these variables on the Gross Domestic Product or economic growth 
function. Also, the stability test was done on the variables of this function, 
and the results of these tests indicate that the discussed function has 
structural stability in the long term. 


VOY ye eh ccs ola VV + Clie; } oslad il 0 gd day dolicingys cole as ti 


%, 
€S> don) doluidg iy cole ay pid 


ae Paneer ee 
eat https://ijir.irc.ac.ir/tlang=fa :a 33 col. 


cole allio 


SAI jf cola & hy l cobassl why b (gp yh 9 eS) Lobo cleaoy dbl, ow)» 
Sap Td giog> 


"6 O5eh ee y0 ogo jel Loy aye 

bel ila eile olK.tilo sabeatsl og F | 

hel ctr eatitgy lng ote soba og 5 

10 dK> Slo Gleb 

Sp Glad ypn ASST 9 be Sg 5 Lae 4: prio silgi co jg SQ 9d Lah yo Gladey CS pin 
IGS 7B GNbTFAple pw damgi g SYole S41551 colatsl dewey g ad, b plite LUI! ob jl 9 ogc VWAY a5 F xe ygh Ge U 


Lad Glee 70 Gbdgad g jNbFerbe po ols KE Gloter Gl Ghd a dogil doy Cars Ail yo .d,! WAY 31 oF sob pede ze 5 
cof p28 OSU AS: lpr gE ygt pw coal a8, yo po gy GN oles! cclacalled wailed. 


WWA+ Cogs F 28L 9 Gb 


este 0499 ly Cop yb 5 AAS cloden) ah yo claday j| oamale laden g> I wy y & allie 
eles ade S33 (i _ cyl jb . ve 13 sil 5] se 3S 3 Syl dos 5> lk me GES don OD wale dow b> 
gels AS ES yg a oil clepide og) OLS Ggej] Qetper oul golatl aS, ab L Lele Bn aes Oe le i B 

ol CSL GLE chlo Srosih yo Gey oyg0 a AF Cool yf jl Se Layge5l onl 


Gels lols 


(oolassl Rung 


i Jgimno Orin gi 
izadi@cmu.ac.ir + |. 
DOI: 10.22056/ijir.2012.01.01 


Sj aye 9 GOH! Loy Qyor 
dokiio 
So Lal), ogee GERI CyqF UF Solg> Cod Molten 9 Lele cla jib 4 985 So colatdl gb5 9 ge arjgi Lb daw Ges s 
DWSIg GIST dow ESS a 1 So Ghee 9 0S JoeB Ly Sony jh tee ge the GUISE! ay de gil don CREST pS AS i Soles 
ay pe Sry GAOT Ce! Geter? Ooh ah blown cee po Sey cal cobs & ome jon Sogo oe Calpe 9 an kiie 


jh g od SAIL Solg> 5h Sb cla dhS G8] Gch Cael 9 9) Otel, | obs! L doy Caro OOF go Syd 9 CT pw 
WS ge SoS (colaisl cloeed 9 po yo FN) CaaS ogy 4s hr yb cyl 


dow Cini 0 jlla ols 

ody Z¥¥10 Sj Pate 9 do G> AS) Side Cyrad 9 9 andle 25, LNYIF 5 Sj pt psy 0 Coes Gedo g> \YAF Jls jo 
esl VYAY flo b angles jo 1, 99> cadgi cledan g> oye YAY? VIX OD YVIA CSS 499 Tw wall doy CHESTS Cu! 
wou! ALSO 8 LOY O94> VPAY flo b anglais 9 9d ne don SES Ss cred cloaan ge VYAF JLo 59 -wiloole 


Sr dom G> 5) WEST po ges 2) jloges 


Eby GWS,LE i) Siz y SB g Gybsel olga Leentign egglge glee Seregil aids «spb GlEALd, aes TAF Je 49 

(ZOO/A) all dow HESS Gb elop GS jo cot ond al doy class, ple paw jl ple 50 9 ash Galil (jb 

Ao 3? Gash 99 jl Glee GlagtS 50 doy Cato o Slee aulie cly wil F138 aos a AO )¢ 9 (AVIN)o (ATM 
ge ce dla! « Sols Galle sles 4; do g> Ca 9 Kail 


Gledae 9 cdg cul Gilee shh jo pees ee 45) chlo on g> sYo Ogle YYAA pote b Ye O Sle 50 oly! dan Cric 
Le V) Cul Pee Fh Slo sl ee Sad g Ib 5 colyel pmgus AF Col de 59 Cyl cyto 1S pawgtead lQle jo ogre ah go b F455 
ol Lege F055 cladon 4 Yo Cyggleo VOA 9 LF Hj pe Clean 4 Yo Ogle VY ecadei don g> jlade cpl jl Cols 
lp! den sb Bay Se cal eb oF sree GL (+ EF cloas, Sle) jl ier ppt He be sgt don jib dildo IS gba, 
ij) Gee 4 hl cpl CLS 5! Lpie dake Ua\iatasl pots gllegy 9 Slob! «ge odeeie SIjbel «cigghel cleygdS 4) Cus 
(VVAF eg 8S Ao Cerro 0 Sloe io lel 5155) Cra 539 9 Cel To! pgBS 99 jl pole sls Cee cpl 51 aS oslo Golats| 

de jo Gl wile, Tee F Gls oo LET ay luc oS NL S11, Le yg hS pegs olizno cladis, o Oly! jo doy Cato Cee pole 
il pw Ae g> Yo VUE 5G) aS Cuol Yo VF/A Gls cpl jo be gh ails dou go> lade iw, Yee Ils yo ANFIA ay Yoo Ju 
wd YO FF oe sqd> G dS! gree 428 pins Sy ghT 9 jbrdo Cyl Aiged Gylgicds Cowl oT jl see cleygdS plo jg pe co poul 
cal VF Joles Te F JlLL jo Wy) sols Sob Gat lS opt oo Ole! lee 45) IS gba ty ice 


y 


VO-V (ed chy oad AVA + cline; 6Y ojlatd cl) 0599 don doling} cole ay nti 
04 
62 
60 
58 
56 
54 
52 
50 
48 
46 
43 


87 dle v2 5! 50 


87 «aha 


88 ak a. 


Mod 


87 be AS 


42 87 ab a 
40 


Ju 


dow Wb jo Sys Cond VY jloges 


Ay da Bm Cered cqy pt ge JL 50 lo Glog FV GTA cre (V9 ay b Hal j>) jl ier clajgtS ple jo Qasls oy! as, 

ye gh doy Carte WS) SLES Cond cyl Ctuljsl ae ST cul Ye F LG gt ks tole /°V g ZY IVY Olpl oo Gel Gab we 
9 Gass cpl SF cygba ojlo oge9 GC pKade alold jgim uo 50 jl sem claygtS Lb auslee yo Led Col oy) cola) ac gazes b Auylic 
458 ps CLe gh 9g Wo A/V ETIY Cpe jl spr cleygtS plo aI 8 j} tee cghlegy 9 Cgrye odoin SIL cg pigtil pod aun 
BN ied Cy ghS pls yo Gatls cpl aw, oslo 1,5 piargoliar GIS jo 9 Sow wh 4b O CPt b auglas po 3 Jle a Cun ogee aby 


dlats! 0 day Cio hai 


SS Cp) atom 5) cut ond dae Ghee po SV god g Sli Cm ge Git cpl cla! wile obaidl jo (gage Git cldaw Glas 

92> Cpl To ygba teusl Colas! clacds j) ae je cpl jo eget Oise Gh Ibe 994> 9 Glday Shing (FT Ginhjsl wll 
Atom 3) cel ardle cage clasely colaidl dose cpl jo Qpogeat Ghee a> Cul ord ply pace La a ALAS cle flu a Cons 
jl ute Sho COUT Loge potune dun lio bg ardlo bi Cod 351, LS) Cec 094 ClecdLd Sots Cred Wb OB) Wk ple 
tojln cs WSs) l leew Shingo C2 8Q.0 5 lol Assl. Sly pgole bes) 5! cola 9 p> 398 else peeve ails 39> olSal> 
AQ g odd GLAS pe dy Ce |) claowe Glhinge lGE sites ead clacol2d 3! 2S clalbs jo S file b 45 cl_pele Cle ss, 
ilgi ge Mylo deal> slats! jo 4S Chai a dogil doy Glhinge ile ail) dege pm lRle Cugid lp! aube cla |rl, ty! Jlso 
Aawgl 9 db, ysl dag’ 55 g arabe jo Typ clas Fasbe pwr mond g Cyreli 9 obaill » Sle clagh; LHe 9 idle Glacg 3 Lake L 
ol 8, cha (tt 5 5 igtl dal jo pglas gs Cyiel alam oll AS WS ge lays dg0d Gol Sygods (cle olatdl S> 4 cloicl 09,5 5» 
g Cl aul progdle aS og, Ole OEE Cel Po OHS we » cal jlocl dboul 9 lags MF abe ps Aawagi gle S53 Lea> (585 
Ay lr dl S5L 0 cledon > Gall& Coes jl p35 clday Gling woh Lo cobeid] 25) 20155) Ge «Jal GR IIB jo SS ole 
gy tel I ge g Cel (dL 9 da g> Ceo 3! oyhbF alee ple! a: old laa! jlae 5) Gate Gute IN we ode al 
Sypo4 ods glaoe de als coe lal Ob > ag edly Gedo b> oie L dow Cxriio TE) ibe dai als 9 ule pw 
o> Shes oyliyo 0 lone SNne on! ccpl ple 59) pals oolaisl dawg g do) ly \) qrlio pay Milei oe gl 6b Abe pw 4 plas! g Ils 


lp! cola 45, b (yk 5 445) ake Gleten bl, ey» 

Sj Ce Glosloy!5 9 cols pos cladaw aly alga: THUS co foe al ylS jl clam yo 9 Glo a> b eda aS ul Tybee baow 
Sy jl Sat cladang> SE 591, Gohj She wy wales jo doy CET pS gd co Cyl > Creel Ale b oyloo pdy jo a 
SUS (5 yglace dale ji! ameg Gite 

dgeq Cle 4 dq) diwle> job Sarg white 9 od9trre 9 CAF Ale pw pogdle Bud> ol SIL duglae 19 doy CRESS a iepe 
WT ES pS bp 99 Cpidy adlic sbatdl clp aS BYL Sayy b CT pe Closes jo BYb Ik ole 

9 Golaisl] clad dom 9 a8b Gh who po SLs 9 Caro gj gliS Gtse du fold 1, sleds! a5 olaid] Siw 6 ytd ably 50 
5 Sass y ol 0»)! (Goole pe 5 (gol) LYS tls Cugllae 5 i dlrs olaxs| » ww! odds eleol pO yo ) Syyo & rer 
g Sony I 9 > p 9 CAST otal cine 4 aile o Shoe ami jo 9 wt Shal F353 Ll jg) Spe ends (bed! nlinblesc 
tcp pogdle cel Cctare Lats 50 opto! Gb claw jo Qlicblese ialS 5 Sur, JT are 4 Sh ad Hlirebleus Gio 
od) 38 Thre 9 Cphd pe JT 9 Eqcge iI Gree 599 4 jls Hoja Lol Sorry tl j8l 9 Golaisl 40 clapinw 
Casall 085 [ity Jar dy Gglane LN2 of Stes aegt across tite 5 dj|s Imetuass Gl 
Cleo Ge jy 355... 5 wee p> GOE oblus «(Slo fee «gg 7809 > 5 (stg Boos yb cleas, » lass Gasels cde] aS 
L ccewlgsl oe cols! g lead> aS cpl CYL oljo 9 Cygloge WBS 20 HOlT elie cyl ol doe 4 sls 4S Lelgs 5) So wine 
odloe) Ganges Gays jge ts! So Cal |) op! BE as LI Wy gl cage |! M95 go deta! Glog; jap Hype 99 AF gad Cyl 
LS 9 ctio clatols 4 atin cobs ots Typ cles p59 eo Gel Sop Cubs She 9 WiLL oles bl abgre 59 

wWldow Elail pls 9 Spel dow Orr RUC) cleolSisg 8 9 ss (gdho Gsels 5! Sols = 

SN Spe tee 88 he Gard Sy ge 9 9 aslo SG doy cxdly 5 1 1) 99> Gacghle 9 lool dow Ghdg: Cod closely ole! - 
p52 Grell don Gb jl kl 

g tad |) deol> calizee cla ise jLS O90 9 oslritin! cul) cloacliaan Elgil LaygtS plo dod jl cpFopg b ygdS doy Caio 
gee Cllo anole pm damai 9 colaidl ab) 9 Cul demgi Jl> ole gd styled pgree cpg Claytpl as 1) 09> 9 oylop plF 59) SlLaide 
9 SS eal jhe cle sla 9 (hoe class, i! SG WLI, dem 9 Cal lal Ol Lire aS Shs CNT abe ps ay GLE ales Wei 
SL 59 5) dy aboldl b olejer Jhiel shls ee Iya} Wey qeylatdias Alene aoi hel ale jl SG abll a4 chip 
5 alre 5 dile5 6 SF 4on 5 Cul abold Ju > L ole > Sys esl» 5 do 5> 8b 9 ole; Or 9 duh oo bios don g> 
9 dow Cro doles le dod dawg’ 5 AS 5 (oo lais} cls» oS > Gly WES cola] GBS Aale pw lp S9> il oleae ol 
© Cal OL slows 9 Gagne he jlae deat g Cool Cygne gle de crteiles 9 Gawily 5) elT Glo poe 9 Sls clase 
9 Silas 6 SGacl> 9 RIK aed g S98 bl CSLE LE ab 1, Lcd 9 Liye clay lejls Ko 9 y9dS colaidl pee Gacy 
jbo ebl dl, pgAS 


este (AIEL tei ptt 9 Spb clodon Adi 
cal abel ctl 9 SE — Col cla ye Comey dy aegis 9 Coal oly? 9 cailg® tee) Siig bem Eloi! pled uly GhSg, Lolo ic yl don 
j} Se (desl O GE V6) SS Cope Coach 4 degilb Gryb Claday sdb aitle doy Cato 9 ogo lRl> wlio don 
9 dS dS, YES g Hb AT ppb Ol dan Cpl oe jb LI ul echod ope p Soin Ke ol Ften Cbs! 4 9 Cledan tn Pols 
Gleaay Ecol oti) Z¥/0 4 Le NAS Sygb 4) oq, YalS Jl yo dolidan cyl paw de a VVYAY le jl eB yok | pe 5b 
eel ARIS Saljdl Cp yb dou g> ale dar cpl b Le ul arcls (palo ab yo we b APs DG9d> CygATE VVAV flo lel 3! cpt 


Sop! ware Grylls, teem 

BI BYE oly! jo Gayl Gwsen gs Fy Cl ote JL) opldnc FO sque 4) Igo CRESS don g> VPA+ JLo yo sSicygba: 
dan 99 Soop cll gn GETS 4 Ade de pm Cyl Geden p Ades flee! b 095 caw p53 CIT pe don 9 Col kee Gag; 
Shp AS Agim 9 calm Gar yp cul Olle & bape jd ol jt tee 9 Sel thoyly GEV thy ye pee be y525 9 Eyl 
D> Soe ni Segd b aS Cel gare alo Gate yo ET Cole pL Gyyk dan Hb 25k gj) che GES vo jls lo JI 

aii) (OP alates da) penile jist pelea 
Ssh Lone ESE EFT 5 OI portions abel OTL AS lew 9 Golaiil lag jI Cool cab eceatc plate jo pyb don Caso 59 
pry ee) Cel 00 aT slaw lal clecly 9 ire} LBig bom Ol gl 4 aegil a sob jgtd elo Gyib cladan egw slice 
(Color lge b for arog ye cr yed 9 Ogeel LWT om arbor Crh GRO LS op Pen) Broce Fy tee} TBig fom yo Gyles 
Siig bom Ghrate Colgiue dan tig: ogrg Ces! cde topo CIS 9 Abed Cc pT jb ojilXe log ogroF Wo Ls E53) Gl 59 
dom 9 SB 9 fom Glrate Colgime dow) dow go Gul ae ST curl ond elo Jig fom 59 Gyjb daw 2d) 9 pew EAT Voge 
CRESS WWF BHI nd g SHLS FATES lO Og 4 Fede doe Cpl ge Cols 99 CJg diiw Solero CIT job & (copy 
ia lS aa fy lay a ft oes ps vinta fs aoe pliaucta Neca liane lah ee Ja Lae 
pate WIS Chole 951 Cpad 9 9 djl dg>9 azle ps Cudqdore Caginre dons yd bel dls Cooguoee pi G) Alepe 9 oS adlsl oleic 
Ct! Dig om Coginne dons lb dualie 59 Jig fom don Cope CBF Io3 co opt coi CSloy WT sWjbo 4 SLs Gam w—ts aslo 
(SRLS 4 009) Farwg Spyl don Egor 99 9 Ogd go CSlop VS Gols 9 ldSdon a lS gba SLs solide Cyl jo a5 Cul 
G1 patio dy GI AS) Egame yo 9 Cel dele 9 gp orl atc lati] 4 dimly Gryb don Gelile arouse ete b Gite 


Wy) (Sim pF do 


P95, Attn 99 5.990 

LAU ag L poe day FT es, et Gil as g OS aallne poe dow 69) 1) Gola QUT cle pate GI gl qclallie 50 | puals 
g Arugi se jo j925 O* clp ly solo 9 Cugine doy abl, cclalis yo “Lygels 9 Op Spies Cul bl! jo blo 
rl yd GES ccllo 9 Cure elo Gall wei 9 Htgiene dons Cys Abel, AF iti, does Cpl ar g diols 13 actlles oy 90 atdh dawg’ 
42g OS dele em LI, dengi fle jo pot FO gl oS ayy dewgi fle jyo clajygts 50 1) dan Cras © Sg zigh cel oly il 55 
"Sop35 9 Syl Cel sole 5) FF yp Gael yo RES hjfo g Carte glo GAB age 9 28L 0 da S> Coe Aba, AF aw A Gl 
M8 F docs t hacis 9 Grbaisl (6 IKam olejly ge claygcS ly KLUS Lo Cyler 1) Colatil 25) day LD loc Cod Glallic 50 
Caml CogSx0 Abad, cyl ayy Soo 59 9 US go Cole |, Colas] a5) dow dewgi lo ygdS 5] Sp yo 4 

Biden AS Gl 9 WOT gy Gola] 45, 65) 1) dont 9 SL gl gl cb aS wil pl 6 So hag eel g Ga SO 
etree on GE Gb abl cpam so cel pte Golatdl 25, 65) 99 Gul Spbe Bly wile Ib Golatdl a5, 29, KL g doy a5 
oss clea, bm 5) SSL eS 28 FT ars g OS pepe ale pe Sh 9 don Sb a1, le Shinge gl lo ples! jp:liw slats! (cl, 
Cpe) Glad be» 5) p53 don 9 Kad 6 Cpe, clea bb» 3] Sool jo 9 «Lol Cubed clea» 5] SrooligS jo they jb Klos 
canst Bp colar WS, 4p dow 5} gle bal, dow Gogat 0 So Files wT ge Com) KAS 6 


* Cummins, 1973 

. Beenstoek, Dicknson and Khajuria, 1998 
. Outreviile, 1997 

. Ward and Zurbruegg, 2000 

. OECD 

. Web, Grace and Skipper, 2002 

. Than Khay Boon, 2004 


VO-V ye eh cates ola VVV+ Clie; ) oslad il 09d day dolicingys cole a: ti 


poe GBdag AF Wb F dre Ll yg ly KIS ge Cylee 1) cobatél 15) doy LDP Gloic cod clallie 59 ail 9 5S 
Gedo wdooligS 9 45 9 Saedith jo 4 colaisl a5) aS Sle jo asco Culm 1) colaid] 25, SrooligS 59 pe Grodih 50 pe 
eJdo Sygl yp yo 9 odd colin! cles Gp Gloools 5] colatdl 25) 9 day dewgi abl, Gly lp tlie cpl jo wT oi Cale |) poe 
oyNy gee Syge a Coll Crod ay EI GalEG ogi 9 Corer Cais Sy qod Fj ne 9 605} Gleaew sdb jo aawd> 
lous 

scans! gl eel SplS gals Cpl Goblets AS) 5 (dow yp ASE L) dhe deuigh pogad 50 008 ebosl od 9 Gy GUdEgy Hy 99 

iil ial Sl elas aby lle dat Go ella, iso lag ant a Sale |; woliatilaty (cag oS), Msaaus 
AS ge eli | KAS JE Samy GLA LD 0919S ares 

Cal lo S99 clabat, lle desi a: Golatsl ad) i] Soc bea 9 wo Cule> |) (don » ast Ly idle dxwgi colatsl a5, - 
WS co dul |, KLE Cds clea, L» GogeT> aon 

Boy dy dle days jl] Cyloline aba, Soe Lea 9 Cul 48 bog abl, SK colaisl ad) 9 (Aon » Rvara) lle dawai Gy abal, - 
WS ce de 1) KLE Cnsed clad, bm 9 Kad 56 6 pm, clea, > dress Cp Cel pTL> GSb 9 cola 

9 KAS pm) Glad, LM 31 Sy em Lor bea 9 oj) ogr9 colaidl ab, 9 (daw » USE L) dhe daugl Gn clalal, aan - 
Wind Sle «Lol Cutest clea, bb» 

Sy gods (cr8ly Alp don g> col ocd olan! Shey pw cleoslo 3! colaisl 15) 9 doy deel dbl, Glo cly alles oy! po 
Ce! 2S rly Gly Cel Ge ed pd gone Sy goes BL 9 dan G> AF eledTj) wmoqce GLEN |) dey dewgs AF Cool asl «cots WS 
Solar] 15) 9 FH pl 9 Fs) clodoy dewgi Abul) aS oledlj! silord emi (CPI) cc yped Spee CRYST Cd Gasls » laoole 
GROWS Seo atl por cle cle gh Sint Gleton 9 5s) Geten db > donde IW 9 5 18 ayy ogee 
Cp SL ohlasl « be clacke» QalyF sh VYVF JLo Cob ead a Helo Gall aed 9 Curee (CPI) cygd 8 pero 
Blonds el seed bel odo oy oqeor CIT pe SEL Cole 9 \YVA-VPVA Glad podbol cage 

Gedo dawg g dow dewgi jl clabal, aF solo Glos oo pd Ff Cole Koj! jl oolatul L clue jo (VPAO) Fol g Pee (Sym 
pp Pocybea ol og>9g clabl, qr colaisl uh) 9 Fj pt Clade Gwe at cyl So a col 3p coladl ah) 9 Fu; 
ee Qulelp Soe F) els jl claode whl ey Sits op ool 45, Clas y Ni pt Cae ble oly! ola! 
ad, (LPLIINT) (£05; cleasy 45, 5 (LPGDPr) colacil at, (Lpinr) ao. 05, 5 (LPGDPr) colasdl a5, ce Gyloy cerdrging> 
g Wag S yo Cada oylastis! clals 4 t (cleojlel bad) Col ed oul a (LPnLiinr) £455 .2 cleaey 05, 5 (LPGDPr) colasil 


(lore! la uly 


LPGDPr =¥ /\\¢+\/4A¥ LPGDPr (-\) -+/ 08 LPGDPr (-¥) ++/¥£) Lpinr (-)) 
(\/YY?) (-/\FO*F) (-/\AFYF) (-/\\+A4) 

[y/vaaye] [v/y¥yva] Ev/ayoar]  [y/\v\¥F] 

-+/-4Y¥ Lpinr (-Y) 

(-/\\¥A\) 

[--/A- oY] 


R’=-/4y¥\ R’=:/4y\ 
F —Statistic =\\\/06 


® Kugler and Ofoghi, 2005 
WES ce mal (CPI) (65 pcre GIOYIS Croat atl 1, UgsT ba ppire cojler gaily Cae.” 
"Vector Autoregressive Model (VAR) 


oly! goletsl 5, b Gb s 245) aloe cleten abl, Gyn 
LPinr = -+/ $00 ++/*V4*LPGDPr (-\)-+/Y’LPGDPr (-) 
(Y/\O-FY) (-/YOA%) (-/YAAYY) 
[--/VVVE¥] [\/27A\] F-/10A09] 
+\/YvYLPinr (-Y)—+/ ¥v4LPinr (-Y) 
(«/\v¥¥y) (-/\YYAA) 
[v/v vr FF] [-\/A0-A1] 


an 
R'=:/484 R =+/488 
F - Statistic =\VV/d 


yp Abad, don Aang 9 colail a5, cus g 0dg: JAF SF colatdl ab) p don Aeuegl CAF sloi ice Vb Sato] cla Joo Gills 
ES co deb cel ond VYPA-VPAY cla fle jo cobaisl ab) Cas dog dewgi AF 1) Egdoe cyl pol Geos Gls Koc bea cul 
eae Gey jl gly! olail jo dag Gate dey cepa, cout Ile ade Gam, cla bib | oeegt olFuo b deg Cate IU 
225 Caples |, gale) aby ap c18 coygled g Ale puw Caudle! JUS 93 3) Canc! atulay o Slee 

st hae So i Veh SE ty cy lle ale = 

sEvalge 9 yoo aleyd cledon Geyb 5) dys colored coli cloaeliyy gly FOUTS fro 9 eetile - 

toler 9 Gyles 59 agen - 

Syl NS dow jl dom g> SSL 0 Ge pb 5! lejhulnn So pd 4 SS - 

t$Sengy Ce pte 9 ged - 

felis tals pala og palit gh aslatal - 


Bayle pw ghjL 0 cAyle pw Wal IT areas - 


SPOR 6 ho 
dawgi g Xb, b lite LI! ,o 9 99h Sy clajlul yy PX 9 be Sai Lam a prio silo co yodT Sy jo day CS dy 
> DPT 9g Farle pw Oks SG Gloicds Gia ay dogil day Certo alg 9 Cust gh 6 NbF a be po deg g SYolo tuljsl «cola 
dow yl yp & eo Cod 4 Wb anilo cal gee gh colaisl 15) 0 pb 9 ow olais!| caoJke » BI95 oe lus Olne 
oolatsl Gaol’ 5 poy Sj Cee Squpe ds «(82 yb on! jl g odd ks Sole 5! li bb BLS O83) On jl Gch wield 9 

Col od cclarul VAR (59) j! ontol cle prise Bld b Jo: clos wl jb3, fbeigas jad ly allie yl jo wus SoS 


LRS (tS doy Srdule don §> ere pix lI - 
LRG Cpl doy ssssle don > ere pix lI - 
LGDP a ck i IAN oR call gts RN 


srl ein II LRS «colatil ub, srmo lis ole 9 atuuly prio Glgicds cxilg elo Qall6l oes ot 1 LGDP 5! jo a 
at Sly liza 5 Fe C as esi ys 4 py Sasi Gpyb dow Srble dot §> cone ou LRG 5 ets dow odstle dn b> 
esl oo F cola VVYVF Js Cob Crad ay cla prio jl do Crore jo AF Col TS a pj cust be 290 


** Schumpeter, 1911 


Put ease 9 GOR! LS, dpe 
ds Se sols ete, Geil 
Sylel Bled 5! Solano pyle a Labs Calpe SIL uF SOS KX ede Ky thes Cpe TF Cast hb onl & O95! Ube, 
ol XK , ctles Cpe SSF ele Ky ile Cpe bh joins 
reall gre cpelty VAR Spb 99 plk a5 po 0S paren pile 6 pF Cele ge) I 
XX, =O, + > xe +> Xe +6, 
xX, =B.+ aa BX; +> BiXn +8, 
pho Aud yd 9S) plie yo wth X CpiF cole sili oi X, oF oylo o lal H 2, =O,,---O,, = dyo,d aS 28, 
O98) dg) GEE atble aoly Ady, apsde Scan KX, Cpe F cule X45 ojo oltl ogo, HB, =BY---By =: 


eS Caudal lb cpdopl as ECM Jao JS 4s olga! Jaro aS Col sli Cojloo Gute 79 Og go Jody 


k k 
AX, =, + OKs = YX) ay > 0; AX, j +))0,,AX, 5 +E), 


e 7 
AX, = B. + 5, 0. a =X es) + > BAX +>'B AX; +E, 


Bol cleady, last cul L3 oles Ad ole SL Slate Ko 9 WUT ce Sate |) Joli Crow & bad cep 6, 9 6, a 
AJolee 52 oylop TSG dg> oJ BEL ALI og>9 Cuels ade, lone pl cel pote pope ols Cp Cage lalee > esr) » 
PS) oad poaw S19 Gedgirgs Joo Ver sler Coles 59 CRIT Cole Gloggejl calply Cobh wul8 G {Xf 9 ob bs 
ge 50 GF aab 
k k 
AX, = 0, + Di AX, ; + Oy AX 4 TE 


i=) i=) 
k k 

AX. = B. + > BAX +) ByAX TE, 
i=) i=) 


solo ples las eereat 695 9) 5! oles ee Ly Cele Gleuges esl corer 9 1(V) Sol ade ILL X,, 9 XY US 
AX, =p +I(L)AX,, +8(Z'AX,,) +6, 


SI AX, (SrooligS cla ghs,) bg aidy cecsbe Gyrb ill wijbo ogeg Xy & Ky jh cede erro 99 9590 cal yo JE we 
crm Cube glagygej! Elgil ald Gy! yo WoL 6, 4+ SI ZX, (Jolsprc Gbis) romper 4889 slop Gob jl b sdb B,; Fr 
Onl e erere® C925! 9 roe Ad ye Gu ygbiod La pits Do lgads » claggej! Chel lal pS ie hell colatél a5, 9 doy dengi 
— RS hg, SI ooletl b Hy Ay creryed g do lydte, clay gej! dey ce bid: C975 jbo Cele Osej! Cle cote OIF af Sao 
Sgcigge pl” yguilage 9 98 
sel 9) Gal Giles dbberasd 8 So O95! Lg 
AX, =a+bt+(p-1)X,,+ > 0,AX,; +H, 


PIS ygej) lore! Seed ogejl 92 Spd ue GNFaL Po Gale as, lily crore Glasby las oly Ggileg> Ogejl 
alee Tr Cal 4 sl ogejl g Chg ste Ga phn) date ath , 


Cal Syyo on! ce) lus jlgiwl (o429 lide Oo pa v9 3) Aariue Ade ) pSlo> 9) aS is}! 


*  Dickey-Fuller 
a Johansen, 1988 


VO-V 6h cote ola VV + Cline; cV oslad il 09d day dolicingys cole a pti 


A 


EV we. = -TLog (\—-4,,,) 


scloslis slasd :T 


Aoag jhe cys pute) dae ay, Sle A, 
Og ge hy ys Sy pops 9 GWT l Bolat wy gle Sg) JI ygej! 
N Aw 
TR=T > Log(\-4,) Ga 1\yXyey N= 
i=qt+l 

Calpe sual Ss Jole (o> pd bbajlop olosd pSlo> ~ pid (g0 Assle. Sli cn! » Ll. aS das] wiles - 0 perio 9° fora SS » 
WS co Gla |) crore bop So ogeg lhe Aud 9b g Cums Og>g0 crore joy em aT WT 0 Oly pro 4.5 5 
. Pete ed . ¥ me ” Pa res . * 7 ” 
cel AS aewalaill 59 Leptts ble copy ly abbpeesd Jed - So Wyte able Gary Gly wrladey cgejl a aegil 
odds 03591) Jodo Sy gods gals (/0 claw 59) 4905! Gel dl pe pole b aunglie g allie cpl gS ay Lape cle pitc o5 96 59 O95] 
iCal 


98 — Sao sols Ades geil 2) Jgue 


ADF 0,1 lade Ze 59 (cil poe jlo Sal aks : 
: 2° slee jibe 
j) dey orbaulore yb SS jl aud ADF 8 pre 
Sr felsi b Sree fel odcrdwulore —e 
-YIVYOY “YIN ACY =F +d -YIVFAO LGDP 
-FIVYAA -YIVA+¥ + /FVVF -Y/\FAO LRG 
-FIY<¥A -YIVA+¥ -—+/D\VYVY -Y/\FAO LRS 


gbgo g LRS g LRG 3! cp F pols US ey sdhh jolie a aS CObLE lepers alS Cull ond oslo Glas) Jose 50 aS jgbiloe 
WS ga Cyl LGDP jl cs eS sls 


Se daly 
ageless 9 Ogullage ASL ALSl> oge9 Sedllem fo SE i! hy Cou Koo geile) GG pe pide tee led 59 IS ygbas 
Sbewly 59 9 pF ge Sy ge gileicuul, BTM Gye 5} Sedliler slop Gad Gl yo &F Gyloy Srdbiler cle oda, or SAlgo,d b 
rere Gp yale 9 Gard & Opllese G29) O52 ee le} Ge ete Be Ge Cool Sols (hily,) dal, Ged 9 oy 
9 5 pee torpee 9 VAR) slop Gresinge Se! cules 5} colatel b lap tte Ga (Groh Joli Lilg) aby ls Se) 
Oi! Geb syglowoe Gboy eedsingt GM LS Go) jh eorer Gaby Sole & ole GF oyglae wal’ b oll ci! 
shy phe S99 Ard b Gees 00,5 dygly CI Gr rebali G a sorte j) ays a 1 Leg Gegelenge —Oguilage Srililes 
typ CVE goles chy Ly Seb Lilee jlo Qe and 5 cago abe po 99 og 0) no onl STI pT ce O90)! Sy 4 l dlls 
Le pate Cn Oe OP Coes Cle pager BSge OT 18 Capt oyge pho 4548 AF ile U pT eo 15 1) oe cn! et 
Oat ) allie on) Glare Gly 48g VAR Jao Geb » 45 09,5 cand dibs VAR Joo Geb » ab Lo! oguilege 9) bl, 

steal ait sh Ne pelts ied alias aaiete das coast abd, junit alin as ly ad, a ah cs 


ADF 43031 .'* 


*° Johansen and Jusclius, 1990 


lal jolatsl ob Cop sb 9 24S) eho clean abl, oy 


lila Caley sla pore) Shp ojeg yldkde 2Sla> 0943) Y Jone 


H 4s H vs wll piled 5: ilpes: tis piles 53 gil pa lade 
740 74. 
= pans OaVOOd VY) Fe \AIAF + + 
r <=) r=y VAIY FAY VO/AV> + \V/A\ ++ 
r<<yY r=Y YIVAAY WU\ Fe VIO + + 
SriLilee clajboy oad gan ely Sl ogejl F gue 
_ geleus 59 gil oes hile goles 98 giles slits 
H 43 H. 423 oj Lel : ; 
. we , ves ) Za 7a. 
r= pe VVIYIOF VFIAY> + YVAN + 
r<) r=yY VALOVIA Ye/\Aee \V/AAs + 
peasy f= wyayy q\Fo- Viay+ + 
Srslilee clajloy slat 93) F Joa 
f : 2 7 7 ela 99 lps lie 
H 4 HY oye) 790 claw 30 (il pu jlo Ia. 
— pes Ver YV/OF- YAYA: 
r<=) r=y VIVVF \VIAF + \OlVd- 
pieces r= “IV FY NEE Fld-- 


S99 Wyre Gy Sdodsh Abel) Sy aS 8 F ares lei ce 925! Clrojlel ry b egehemge —Gguiilage Ogej! pte 4 aegil 

CF lei co Cylply cel BF py 71D claw 59 Gihow polio jh amo ce Glas 1, slop Sy dry AF (prea 58 (yge5! oylel jase .o jlo 

9 Sg ge SB pd Jae Cle prio Cp Sroril jo bal, Sy Bla og>q Cdusm jo ilo Clolixe LL! pe b Groh jo le pris 
ged (50 Dy KO,d 18 «Xow slop Sy dg>9% lhe 4nd ,8 ply yo KI Kow jlo dro d9>9) pio 4nd 98 cy905! Cpl yo 


R’=-/4\v F=1/ ova 


[Xam slop cal pe 9 ab Geers 0 Jone 


pte apd ghee yal tages t ygesh JL 
LRS “1+ \VY el+\eAe \IVAY “lY7) 
LRG +/+ AFA +/+ VoV4 F/- AY [++ 

Cc FIYSA “/V\AE V4 YY/IVFS fee 


crwslrolcwuwoes +/¢ APY 9 eI VVYV Sa wypyl g tS don E35 «colatsl 15, abl, dal pj] cdolouwoas LS 4 desi 
SAddle doy G> 0 Gtuljsl +/+) g hel+\¥V osha Ly dele Gall6l wei (GAS doy Srdnle dow g> po Gill -/+) Cylhea 
Ainejcphs golaisl clea bi b Glee (ES cpl Hogcatio aoe Gill he l+ AEA ojlsl al, belo Gall sei wo pyh doy 


\\ 


Sz) mye 9 Gopl lS, dror 


ede Ge pal 59 jarred cleo bd 9 lagyge;! F Jane 
db pw (Siro rs JSS we pai sky bly ileal 
“/FY: ota 109% ait 


Lg Ceol CUbe Cy site coho Gyles CSS 0 jbl g Su 459,9 Lbed jl fare a 25,5 ares les co” peared cla,bol ay am gil 
Canned 9419) (lKive 

US cle Ggejh 99 Sad JLS Gloleny daggesl Gel yulel yp aS geard jones Egame 9" grord Eger Opes! 4 aegil 
ABS 15 Blo boghs ye: jloged b abl 0955 jgre Glo Loglas cai 5) jboged 1 aS C85 ands oleh ge Opbige A! Wail, gts 
CUS Sgmgeds pine po dud § KEL Olirobl abold folo ortail,! logei ST) Aa ee yo cul GSLs SLI og>5 3! Gls aol 
EUS O9>9 9 9) GES LY CAKE ogmgede yp give pe 4nd 8 WEL 09} ap ylrobl abold 5! jloged 51 5 ogd_~2 Ape CEL 
gece AB py 6 LL 


Wve vy \YVA \YAs \YAY AL \YAT \YAV 


rer Egeree 09051 ¥ jbogoi 


\rVs aval \YVA \YAs \YAY VAL YAN \YAV 


(stor pobre Egare 9951 2F jloges 


16 . 5 
. Diagnostic Tests 
*” Cumulative Sum of Recursive Residuals (CUSUM) 
*8 Cumulative Sum of Squares of Recursive Residuals (CUSUMQ) 


\Y 


VO-V 6h cates ola VVV+ Clie; c} oslad cl 09d day dolicingys cole a ti 


AS LAT loi _go eB eBo 59 9 Doth co Oy G) Sgrgpte 9 Ab pd, CLSle OL oge9 p cine pho dno bP 9 VY cla jlogei a) degil 
saudl Id 95 9 GLE GI wb 9 095,00 dul eo biele LS og>5 


tele stash ROY cla lin go Sl pl alae Ag acl welds Stud Ga abel, ped ates pals wits. Valiinn 
18 vale 990 Le yids oIWLE AF pssld 3 Gory Oy9¢ Cybele jl 1) aclles 0590 cla pide Cole alice cle ygej! 5! eolatl 
gS Golatsl 25) Sblos » bye Gleden 9 don arog ye Glbogs As oj 90 8)99 jo AT Bro ce GL pole allie Oo pd QL 8 5 
pil Gola) dengs SLs » jlogiee jgba yg (SES 9 Gab) Gh, Gledag 35) Slag g arth Sb jlo cee jgba 
4 Srl) ale yer Cabletl JUS go jl cl Saaey 9 Slee LaF Goin (Sled lla Aube jira) ange anuegh jopad yo aslentl 
Dy doy Cato dw <0 bia, ode lcwdas GES 4 de gib lp! obatdl jo WS SoS colaisl a5) 4) wiley oo 38 9155 9 (cial 
Doge Ge ge AT Cul Lele 995 Cpl g WS ole! azole jot, dle OLS atte LS Slop jo Gls o Shee b objo Gleais, 
9 Sryk GAL, 59 dog Cars CF ly ce Col eS SU gal aS aie ye eh artls bls yao dobidan 4,5 4 ogil: GI ,bFaon 
Calsgl |) eles g aS eae 1, obeatl tle CLS 9 wyles Kos pgaleatil wb, ay atch, cola JLIS Gg po jl atusles Guulie oSlee bts 
Sly odtass S Lai jo cla Theg 9 Bhel 9 mad Gem VEY 38 50 Gla! dbl Cooper jlvlece din 4 aegil Gul ply seo 
dilate glass 49 eg yshtd  agole aygalatll ff ail ay gcuio «elatel Cllacs,gelatel Ciel qRitluaaogy alee gf ill Leal 
Blot ge Shiga yg ealicttl cela gts ale ea cba ese peta g alts ab Au eg Bia sete lal 
Loge clocked 5 GL L Carlie claow clardtg: 9 Lipo 5) crreorg, b US co Las! yp dS olaril jo clojeg olRle 9 isi a5 
sidan Glajls 2b 99 ojladay Sloss pope Eile j] AT jg8S doy Caio tiled OS > jt slatsl doe jo bls Cuidl 9 Fogul 
Lise jlo jlpam |, colatil 9 Gloss laches lS» deugi aires TL Sho ald ged 5 glob |, Glas JLd classy 
Isl 52 ogege Glajbs 5} plide Tyo g wae SL wl col lee la ygS pA5T 5Ls 059 pel aT - Galyo Gladan Logas 9 daw 
cathyd Gedeg Leger doy Certo joi dilanlic daw olny Cresl ay dogil ules pals doje cpl oly ygtS colaidl a5, Glhege 
illo be Cato Cyl DWSide Alar jf oo yghtawoas |) 995 cxily Kile artless 9 Cul dolye SWLivo L 

Cal 99 AT le G 5 erg gy tly oli b dog Ctrc cle ppb 59 ly el GT ods: HB) Cate pp Cd te yo ole or siege - 
Geeta d> 5) AE Cajal oe 9 opdcce Sy ge GET 4 Sete Cpl jo Gola] 25) paw oS alos! adly Gil Gogat «tee 
392 Salas Sail jj Ale po jl claw 49 8b 59 

slap ay dmanzn So saila yo agli) atailgth jal Aas 9 A008 13 colags Gtitlgg Cane Unailayes 9 lay side I essen pale Jle>0 — 
Ope QHL 2 GybF ale ps Sage yo jhulnw 

5552 93) 98S po 1) EY 5b jg 0 yg AS 5) 5) Ta ewe AT Cel Go SDLaee jl ee EE IS! cleasn & ogi - 
BS peed GAT ati dy) AIT, 5L 515 g on Slolo gig, 9 dewgi Heh wile ce Lebo ISI don 4559059 

Sy! jl BS 328 9 6 Sj 4 AT Cel G9 Aca es bybm 9 Stokes Clauss, 99 LelT SHjngrdipue - 

esse Cal jo clean GRE Eg 42 SLE 9 00 pglicwoas |) 99 cadly IRE dow egoles 9 abe 5 Jig fom «sj pl clase yo - 
Candl Gwogale Tpog 4 

AG) ah sf Bh 858 yaa lly fol dy coed Gi Bh ler as yy asl eda 5 gy ay g, Laka gil jo ang 
WO ph ew lll el gS elotag olay SIU AS gadl oy8 diana ml eptig eel ia, asl lt 
8 Nl og 9 jb arb jl 9 5b orice alts bg FSy yp STIG AISI Nib ae et le op forts okt a1 Ser, pli 
Bg) 9 Sony ald 4 he ce Hib cel B18 clean GES pS ojlol Hee pg3) oyg0 Ge Laes 9 th A155! 09,5 ard 5 
Cal loge yp slojeg Croal 51 bys clean ohe Caio dines 9 2) GL) Cpl ply 098 pris colaisl 44) 9 Ll 

gS jh jy) Taye GHOST jolare a Lolo ISI claday drwgi - 

OLAS Ole 59 dye Celgine oad 9 clon CR tee: E55 HIE! - 


\¥ 


lal jolatsl ob Cop sb 5 24S) eho cledon abl, oy 


sGolaisl (WS glagisey 9 Suay Cyoll Anelo bud? 9 de 3> tel jal - 

La T8les ASLO 9 Carte i! GF orks 9 Gibube> 9 Slwles claity, Tel 9 drwgi - 
(SSL ,9 cladan G> 5) gol otter slid ogmo) 218 pled 5] ding coli - 

fom b> Gig Sylg0 99 dom GT syle e890 & GpKe - 


sealed EE Ll Be welt 8 cai cts Uy das Pakce ce 158g 


Asbo 9 alo 

ONE deo daw pho SI LEG syled dew Jol VV%O) oe olyop! 

Srgt3 cle aber oly! colatsl dee gi gad) jo doy Gedo Wb Od Sig SS AB ey ITV) 6 Li crore 4c «sop! 
99S rl Glebe olRaslo colatsl ok 9 le WbI 

553) GLa hes slated coli CIVFY) ce GLSL 

dolilad lp! colar! fuloigas joi FS po Culer |, colatl a5) doy dewei LT CVYAO) cull FOS ll popeco Cpie> 
Vo et Jls colatsl cla_tns': 

ghls 9 Gobatsl yg0l Syljg Ae gorce VPAF) co Sloc tos 

SMT rb Go p92 dalle) CHALE 5 Grell Holkm, 59 hte slats g IIT 2 Fhe Selec IVAN) oc dole Le pry 
FY oo goles] Slagod alee (lp! jo Gylo ay. 

stave Ca pede Glejbe Obes «ctedgs prol Ule dors glare cle Gileproad VVVA) ollie «cele 

slpl Ll 55 po CUVAF) gS cylel aoldL. 

NAR ney le dene Lec salad nay Jaed 9 ctaltey TOY) agscil aged 

grlatal gol oaSslo GILES sc) jes dons gol g LIS VYF9) calle ceeds 

FV 8 doy Crio dolilad colatdl ob) 9 (F35j dow Cpe dbl, VYVF) 3 huh 4 copie 

Ge paghe dolled ( Solai 6) yo 20) glo > Gl! 59 Sy jg GST po an je OIE bj)! CVAD) og egaoml Ep «edb 
YYAVEV Gao YA Ob lp! colatl 

creed peel gins ol Kittle p85 5S po 1 edly Abbe fled 318 IVAN) ee opiewss 

slp eaiS pe Anes QUAY) gg dogs Settee 0 Sloe og Led Bh 

AY chivpslee fle wtansie AMS cha 8 caplet 9 cent uglp AMP ascquat Jue OTA) cull ag pit 

Ge egy delbad (DEA) lnosls 4515 Qbbed Gog) 3) old b Glpl jo SSL pled IIS arulees CVPAT) ol er corks ll ghola 
N-YO Gae Ve Ob gly! colasil 


Beenstoek, M.; Dicknson, G.; Khajuria, S., (1988). The relationship between property — liability insurance 
premium and income; an international analysis, Journal of Risk and Insurance, 55(2). 

Boon, T.KH., (2004). Do commercial banks, Stock Market and Insurance Market Promote Economic 
Growth: An Analysis of the Singapore Economy, School of Humanities and Social Studies Nanyang 
Technological University. 

Cummins, J.D.; Weiss, A.M., (1973). Measuring cost efficiency in the property-liability insurance industry. 
Joural of Banking and Finance, 17, pp. 463-81. 

Dickey, D.A.; Fuller, W.A., (1981). Likelihood ratio statistics for autoregressive time series with Unit 
Roots, Econometrica, 49. 

Johansen, S., (1988). Statistical analysis of cointegration vectors. Journal of Economic Dynamicand 
Control, 12. 


\¥ 


Sj rye 9 GOH! Loy Qyor 


Johansen, S.; Jusclius, K., (1990). Maximum likelihood estimation and inference on cintegration with 
applications to the demand for money, Oxford Bulletin of Economics and Statistics. 

Kugler, M.; Ofoghi, R., (2005). Does insurance promote economic growth? Evidence from the Uk; 
Working Paper, May, Dividion of Economics, University of Southampton, Uk. 

Outreville, J.F., (1996). Life insurance markets in developing countries; Journal of Risk and Insurance, 
63(2). 

Schumpeter, J.A., (1911). The theory of economic development; Cambridge: Harvard University Press. 

Ward, D.; Zurbruegg, R., (2000). Does inurance promote economic growth? evidence from OECD 
countries. Journal of Risk and Insurance, 67(4). 

Web, P.I.; Grace, F.M.; Skipper, D.H., (2002). The effect of banking and insurance on the growth of 
capital and output. Center for Risk Management and Insurance Working Paper, Georgia State 
University. 


